
$QH[D�QU���������QRWLILFDUH�SULYLQG�GHVFKLGHUHD�SURFHGXULL�LQVROYHQĠHL

�����

�

127,),&$5(�35,9,1'
'(6&+,'(5($�352&('85,,�'(�,162/9(1ğĂ

1U������
'DWD�HPLWHULL�������������

���'DWH�SULYLQG�GRVDUXO��1XPăU�GRVDU�����������������$QXO������B7ULEXQDOXO�6SHFLDOL]DW�$UJHV�FRPSOHW�&��IRQG��

���$UKLYD�UHJLVWUDWXUD�LQVWDQĠHL�

$GUHVD�%�GXO�,�&��%5Ă7,$18�15�� 3LWHúWL���$UJHú

1XPăU�GH�WHOHIRQ��UHJLVWUDWXUD�������������� SURJUDPXO�DUKLYHL�UHJLVWUDWXULL�LQVWDQĠHL�/XQL�9LQHUL��±�RUHOH�������������

�����'HELWRU�/(0�,=27(50�352)(6,21$/����6�5�/�
&RG�GH�LGHQWLILFDUH�ILVFDOă����������'RPLFLOLXO�VHGLXO�VRFLDO�081,&,3,8/�3LWH܈WL��VWUDGD�&RQVWDQWLQ�1RLFD��QU����FDPHUD����
FDUWLHU�*ăYDQD���EORF�7���VFDUD�&��$S�����-XGH܊�$UJH��1܈XPăU�GH�RUGLQH�vQ�UHJLVWUXO�FRPHUĠXOXL�52215&�-������������
�����$GPLQLVWUDWRU�VSHFLDO���
���&UHGLWRUL�FXQRVFXWL�܇)*5$�)&,/%25�38/)܉1Ă�$�),1$1$(܉)'8-�$,܉$0,1,675'$��,7܇),5)3�3/2*'�
���$GPLQLVWUDWRU�MXGLFLDU�&DELQHW�,QGLYLGXDO�GH�,QVROYHQWD�Ä856Ă5(6&8�*$%5,(/$��&5,67,1$´&RG�GH�LGHQWLILFDUH�
ILVFDOă����������'RPLFLOLXO�VHGLXO�VRFLDO�6WU��&kPSLD�/LEHUWă܊LL�QU����EORF�0&���VF�$��(WDM����DS������6HFWRU���%XFXUH܈WL�VL�FX�
GRPLFLOLXO�DOHV�SHQWUX�FRPXQLFDUHD�DFWHORU�GH�SURFHGXUD�LQ�%XFXUHVWL��6HFWRU����VWU��1HUYD�7UDLDQ�QU�����HWDM�����ELURXO�QU����
1XPăU�GH�vQVFULHUH�vQ�WDEORXO�SUDFWLFLHQLORU�vQ�LQVROYHQĠă��%����� 7HO�)D[ ��������������������������
(�PDLO�JDEULHOD#XUVDUHVFX�UR
�� 6XEVFULVD�6XEVHPQDWXO�D�� &,,�856$5(6&8�*$%5,(/$�&5,67,1$��vQ�FDOLWDWH�GH�DGPLQLVWUDWRU�MXGLFLDU DO�GHELWRUXOXL�
/(0�,=27(50�352)(6,21$/� 6�5�/��FRQIRUP�KRWăUkULL�LQWHUPHGLDUH�QU��������� SURQXQĠDWă�GH�7ULEXQDOXO�6SHFLDOL]DW�
$UJH܈� OD�GDWD�GH�������������vQ�GRVDUXO��������������� vQ�WHPHLXO�DUW�����DOLQ������úL�VDX�DOLQ������úL�DUW�������DOLQ�����úL�XUP��GLQ�
/HJHD�QU���������SULYLQG�SURFHGXULOH�GH�SUHYHQLUH�D�LQVROYHQĠHL�úL�GH�LQVROYHQĠă��FRURERUDWH�FX�DUW�����DOLQ������úL�DUW������DOLQ������
VDX��GXSă�FD]��DUW�����DOLQ�������DUW�����úL�DUW������DOLQ�����GLQ�DFHODúL�DFW�QRUPDWLY�

�
127,),&Ă

���'HVFKLGHUHD�SURFHGXULL�LQVROYHQĠHL���OD�FHUHUHD�FUHGLWRUXOXL��vPSRWULYD�GHELWRUXOXL��/(0�,=27(50�352)(6,21$/����
6�5�/�SULQ�KRWăUkUHD��LQWHUPHGLDUă�QU������������SURQXQĠDWă�GH�7ULEXQDOXO�6SHFLDOL]DW�$UJH܈�GDWD�GH��������������vQ�GRVDUXO�
����������������
�����'HELWRUXO�/(0�,=27(50�352)(6,21$/����6�5�/��DUH�REOLJDĠLD�FD�vQ�WHUPHQ�GH����]LOH�GH�OD�GHVFKLGHUHD�SURFHGXULL�Vă�
GHSXQă�OD�GRVDUXO�FDX]HL�VL�VD�SUHGHD�VL��DGPLQLVWUDWRUXOXL�MXGLFLDU�GRFXPHQWHOH�SUHYă]XWH�OD�DUW�����DOLQ�����GLQ�/HJHD�QU���������
SULYLQG�SURFHGXULOH�GH�SUHYHQLUH�D�LQVROYHQĠHL�úL�GH�LQVROYHQĠă� ��,Q�FD]XO�LQ�FDUH�GHELWRUXO�QX�YD�GHSXQH�DFWHOH�VL�LQIRUPDWLLOH�
DUăWDWH�GHYLQ�DSOLFDELOH�GLVSR]LWLLOH�DUW�����DOLQ���VL ��VL�DUW������DOLQ���OLW��G�GLQ�/HJHD���������
ÌQ� FD]XO� LQ� FDUH� GHELWRUXO� QX GHSXQH� LQ� WHUPHQ� GH� ��� ]LOH� GH� OD� SURQXQWDUHD� KRWDUDULL� GH� GHVFKLGHUH� D� SURFHGXULL� JHQHUDOH� GH
LQVROYHQWD��OD�GRVDU��R�GHFODUDWLH�SULQ�FDUH�VD�VL�PDQLIHVWH�LQWHQWLD�GH�UHRUJDQL]DUH��LQ�WHPHLXO�DUW�����DOLQ���UDSRUWDW�OD�DUW�����VL�DUW�
���DOLQ���OLW��J�GLQ�/HJHD���������� XUPHD]ă D�RSHUD�ULGLFDUHD�GH�GUHSW�D�GUHSWXOXL�GH�DGPLQLVWUDUH� �FRQVWkQG�LQ�GUHSWXO�GH�D�VL�
FRQGXFH� DFWLYLWDWHD�� GH� D�VL� DGPLQLVWUD� EXQXULOH� GLQ� DYHUH� VL� GH D� GLVSXQH� GH� DFHVWHD�� VLWXDWLH� LQ� FDUH� FRQGXFHUHD� LQWHJUDOă D�
DFWLYLWDWLL�GHELWRUXOXL�UHYLQH�DGPLQLVWUDWRUXOXL�MXGLFLDU�
�����&UHGLWRULL�GHELWRUXOXL�/(0�,=27(50�352)(6,21$/����6�5�/���WUHEXLH�Vă�SURFHGH]H�OD�vQVFULHUHD�OD�PDVD�FUHGDOă�D�
DFHVWXLD�SULQ�GHSXQHUHD�FHUHULL�GH�DGPLWHUH�D�FUHDQĠHL�vQ�FRQGLĠLLOH�XUPăWRDUH�
�������7HUPHQXO�SHQWUX�GHSXQHUHD�FHUHULL�GH�DGPLWHUH�D�FUHDQĠHL�
7HUPHQXO�OLPLWă�SHQWUX�vQUHJLVWUDUHD�FHUHULL�GH�DGPLWHUH�D�FUHDQĠHORU�DVXSUD�DYHULL�GHELWRUXOXL�HVWH�����������
ÌQ�WHPHLXO�DUW������DOLQ�����GLQ�/HJHD�QU���������SULYLQG�SURFHGXULOH�GH�SUHYHQLUH�D�LQVROYHQĠHL�úL�GH�LQVROYHQĠă��QHGHSXQHUHD�
FHUHULL�GH�DGPLWHUH�D�FUHDQĠHL�SkQă�OD�WHUPHQXO�PHQĠLRQDW�DWUDJH�GHFăGHUHD�GLQ�GUHSWXUL�SULYLQG�FUHDQĠD�FUHDQĠHOH��SH�FDUH�OH�GHĠLQHĠL�
vPSRWULYD�GHELWRUXOXL��
�������$OWH�WHUPHQH�VWDELOLWH�SULQ�KRWăUkUHD�GH�GHVFKLGHUH�D�SURFHGXULL��
7HUPHQXO�OLPLWă�GH��GHSXQHUH�GH�FăWUH�FUHGLWRUL�D�RSR]L܊LLORU�OD�GHFVKLGHUHD�SURFHGXULL�����]LOH�GH�OD�SULPLUHD�QRWLILFăULL��
7HUPHQXO�OLPLWă�SHQWUX�YHULILFDUHD�FUHDQĠHORU��vQWRFPLUHD��DILúDUHD�úL�FRPXQLFDUHD�WDEHOXOXL�SUHOLPLQDU�DO�FUHDQĠHORU�HVWH�
�����������

7HUPHQXO�OLPLWă�SHQWUX�LQWURGXFHUHD�HYHQWXDOHORU�FRQWHVWDĠLL�OD�WDEHOXO�SUHOLPLQDU���]LOH�GH�OD�GDWD�SXEOLFDULL�LQ�%3,�D�WDEHOXOXL�

SUHOLPLQDU�

7HUPHQ�GH�VROX܊LRQDUH�D�FRQWHVWD܊LLORU�OD�WDEHOXO�SUHOLPLQDU�� ����������

7HUPHQXO�SHQWUX�vQWRFPLUHD�úL�DILúDUHD�WDEHOXOXL�GHILQLWLY�DO�FUHDQĠHORU�HVWH������������



$QH[D�QU���������QRWLILFDUH�SULYLQG�GHVFKLGHUHD�SURFHGXULL�LQVROYHQĠHL

�����

7HUPHQXO�SHQWUX�FRQWLQXDUHD�SURFHGXULL������������
���$GXQDUHD�FUHGLWRULORU�
6H�QRWLILFă�IDSWXO�Fă�SULPD�$GXQDUH�D�FUHGLWRULORU� YD�DYHD�ORF�OD�VHGLXO�DOHV�DO DGPLQLVWUDWRUXOXL�MXGLFLDU�GLQ�VWU��1HUYD�7UDLDQ�
QU����HWDM����ELURXO�QU������6HFWRU���
'DWD������������
2UD��������
DYkQG�FD�RUGLQH�GH�]L��

� SUH]HQWDUHD�VLWXDĠLHL�GHELWRUXOXL�
� GHVHPQDUHD�FRQILUPDUHD��vQORFXLUHD�&RPLWHWXOXL�FUHGLWRULORU�
� FRQILUPDUHD��vQORFXLUHD�DGPLQLVWUDWRUXOXL�MXGLFLDU�VL�VWDELOLUHD�RQRUDULXOXL��RQRUDULXO�SURSXV�HVWH�GH�������GH�OHL�OXQDU���

���GLQ�VXPHOH�UHFXSHUDWH�LQFDVDWH�LQFOXVLY�GLQ�YDQ]DUHD�EXQXULORU��VL�UHGLVWULEXLWH�FUHGLWRULORU
� DOWH�PHQĠLXQL�

&UHGLWRULL� SRW� IL� UHSUH]HQWDĠL� LQ� FDGUXO� DGXQăULL� SULQ� vPSXWHUQLFLĠL�� FX� SURFXUD� VSHFLDOD� VL� OHJDOL]DWD� VDX�� LQ� FD]XO� FUHGLWRULORU�
EXJHWDUL�VL�D�FHORUODOWH�SHUVRDQH�MXULGLFH��FX�GHOHJDĠLH�VHPQDWD�GH�FRQGXFăWRUXO�XQLWDWLL�
&UHGLWRULL� SRW� FRPXQLFD� SXQFWXO� GH� YHGHUH� DGPLQLVWUDWRUXOXL� MXGLFLDU� SULQ� FRUHVSRQGHQWD� �SRVWD�� HPDLO�� ID[� OD� GDWHOH�PDL� VXV�
PHQĠLRQDWH���SDQD�OD�GDWD�GH����������� RUD��������/D�YRWXO�H[SULPDW�FUHGLWRULL�YRU�DYHD�LQ�YHGHUH�FD�QLFLR�FDWHJRULH�GH�FUHDQĠH�QX�
HVWH�GHIDYRUL]DWD�
���&RPLWHWXO�FUHGLWRULORU�


���

��� 'HVFKLGHUHD�SURFHGXULL�LQVROYHQĠHL�VH�QRWLILFă�2ILFLXOXL�UHJLVWUXOXL�FRPHUĠXOXL�GH�SH�OkQJă�7ULEXQDOXO�$UJHV�SHQWUX�HIHFWXDUHD�
PHQĠLXQLL�

,1)250$ğ,,�683/,0(17$5(�
c ÌQ�YHGHUHD�vQVFULHULL�OD�PDVD�FUHGDOă�HVWH�QHFHVDU�Vă�VH�FRPSOHWH]H�úL�Vă�VH�WUDQVPLWă�OD�WULEXQDO�Ä&HUHUHD�GH�vQVFULHUH�D�FUHDQĠHL�
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